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~ AND COMMENT

Stock Market Has Relnt!veTy
Quiet Session, but Tone
Is Stronger.

REACTION 18 CONTINUED

Rails Well Bought and (ien-
er~.ly Close Firm—>Money
Stays at 8 Per Cent,

The stock market during thg greater
part of yesterdny's sesslon wall a rela-
tively gulet affalr, The reactlonary ten-
dency which set in after the sharp up-
rush of stocks last week made further
progress, notably in the motor group,
but on the whole the tone was much
stronger. There wera Indications of a
moderate amount of new buying, serving
1o offset the continued hammering of the
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professional element, and under the eir-
cumstances the market giave a good nos
count of liself. To the average commls-
slan house follower, however, the fact
that the market did not go up wan dis-
wppointing, but It wis very nollceabls
ugnin that, In spite of profeasional pres-
wure, It did not go off very far except ns
#ilected groups were concerned, Heveral
motor shures were weak st the finleh,
but by fur the greater number of stand-
nrd Issues showed Improvement at the
closing, although for the most part the
gain did not amount to much.

In the maln It looked as If the profes-
sionals had discovered that stocks had
fone off about as far as It was possible
te force them under present eonditlons |
that 18 to any, the trading fraternity ap-
parently reasoned that If stocks would
not go oft any further than they have
on #uch nows as has been experlenced
In the last two days the market agnln
niust be In n relatively strong technical
peeltion. There was abaolutely no news
outside of the money situntion. which
continued to Interest the Strect more
than anything else. The rale on oall
meney Uil held at § per cent, largely
bBecause of prepacations for Government
withdrawals to-day, The Lacknwiunna
Floel quarterly statement made a very
favarable compiriien with the last pre-
céding three montha, In which the com-
pany showdd a heayy defielt. The com-
pany's  statement, lssued  yestorday,
ehowed that It not anly had earned |ts

Cthvlitend In the last three months, but

on the other hand, had been able to et
nside a very comfortable amount of sur-
piug, which was nbout whit had besn
expected.

The wenkest spol In the market was
the motor groups, which are supposed
to have experienced thelr blggest up-
ward swing of the year. The steels and
stocks of other companiea which are
hnving trouble with the coal shortage

on Exchange To-day,
Special to Tue Sus avp New Yomx Hmuro.

Cuicago, July 14,~Whaeat trading for
future delivery will be resumed to-mor-
row on the Chicago Board of Trade and
other leading exchanges aller u lapse of
about three years. Detember and March
deliveries will be traded In,

First trades In December wheat are
expooted to ba around §2.60 to $2.70 a
hushel, Tontract grades of oash whoat
In the spot wheat are selling at §2.585 to
12,95,

Trading was discontinued on August
25, 1817, At that Ume final transac.
tlons were In September . wheat at
§211%. In May of that year wheat lor
May dollvery sold as high as $3.25,
Since that time cash wheat In Chlcago
has sold as high as 3295 and as low as
$218, the latter heing the inltial Goy-
ernment basls price, which was advanced
to §2.28,

Bids on No. 2 red or hard wheat to
arrive, firat half of Beplamber ahlpment,
stood at $2.73 to-dny

It I8 the genernl belief that first trade
In Diecember wheat will be at a fair dis-
count under that price, reflecting the
probabllity that Europe's more urgent
needs will have been falrly well aatis-
fied by the end of the year, Countries
in the Bouthern Hemlsphere, notably Ar-
gentina and Australla, will #& exporting
again by that time

No Iarge voluma of trade s expected
In wheat futures for considernble time.
Commimsion housts will discournge any
large speculntive business until the
market shall become frmly established
and will demand Iargé marzins, somae
pomsibly mm much as J1 a boshel from
outsiders and 50 centa from members,

DECLARE STOCK DIVIDENDS.

South Porte Rice Segar and L. W,
Glimer Cat Melons.

Two companles, the S8outh Porto Rico
Sugnr Company and the L. H. Gllme:
Company, have declared stock dlvidends
of 100 per cent. each on thelr outstand-
Ing common stock.,

The FPorta Rico Sugar dlvidend Iy pay-
nbla on August & to stock of record on
July 24 and requires a distribution of
56,028 shares of stock, The new stack
will carry dividends for the quarter
beginning on July 1. The dividend wans
decided on to capitallze a part of the
company’s surplus earnings, which have
been [nvested In sugur factories, im-
provements and developments In San
Daomirgo.

The dividend on the L. H. Glimer Com-
puny stock Is payable to stock of record
on July 15. That company has plants at
Tucony, North Wales and Mountainville,
P, It has also a spinning mil) at Millen,

Producers Sore Put to Keep
Plants on Steady Basis.

Producers of fron and stesl products
are having extrema diffioulty tn keop-

Ing thelr plants on a steady manufactur-
ing baxis on A result of continued short-
age of rallway equipment with which to
remove finlshed products from  mills,
Although amendmenta to original orders
of tha Intermtate Commerce Commlieslon
have removed some of the worst features
of the altuatiosn, the extenelnn for thisty
dayn from July 31 of the open top car
order in expected to prolong the troubles
of the Industry. Buch ia the chief fon-
ture of the tron and stesl Industry this
weel, according to weekly trade roviews.

“The dny to day car supply,” suys the
tron Trade Review, "stlll regulates iron
and steel operations, as this reprosents a
widely fluctenting factor. Producers are
hard preased to keep thelr plants on a
steady manufacturing basls. In many
respecta the sltuation grows worse each
weak because of the accumulative effects
of the continuing partial atagnation, Ex-
tonslon for thivty daya from July 31 of
the open top ear arder by tho Interstate
Commeree Commiasion promises to pro-
long the tranaportation troublea of the
Industry. However, the worst fenturen
of the original order for the Industry
have  been modified by an  amended
ruling by the commission that open top
cars are not meant to Include equipment
of wides up to thirty-six Inches

"Becaure of the demornlized condition
of traMe durlng the past few weeks
rolling schedules virtunlly have been dis-
carded by varlous milla, Presont opera-
tlann are being governed by the way the
material admits of plilng or consumers
econsent to s belng put on the yard for
Indefinite dellvery. Every effort Ia belng
made to minimize the possibllity of can-
cellationa becauss of non-dellvery. The
urgent importance of this last considera-
tlon Is to be seen from the ofMiclal estl-
mate by the industry to Washinglon the
past week placing the total mill aceumu-
latlons of material ready for shipment al
1418727 tons, In four prinelpal produe-
Ing districte. Eastern Pennsylvania and
Chicago, where large additional tonnages
are on hand, are not included, so that it
Is apparent that counting these Iatter
wtocks, the seml-finiahed tonnags which
the mills have backed up for thelr own
uxe later and the excess of merchant pig
fron on furnnee banks, that the dammed
up supply represents not less than 2,000,-
ond tonm*™

The Iron Age says: “Against the pro-
testa of fron and steel producers, the
Interstnte Commercea Commission has
extended for thirty dayas from July 21
its order confining the use of open top
cars to coal. It remains to be seen how
far the shut downs will go, which steel
companles pald were Inevitable, If such
an extenalon came

Ga., and manufactures woven belting
balts,

“RBome rellef s given by exempting

from_the_order_all flat bottom gendola

districts, however, this interpretation
had already been In effect.

“So far ‘as the merchant pig iron
trade In concerned, the soaring
prices has caused as much concern in
the last week as the oar troubles, to
which high fuel Is chiefly lald. There
18 an urgent call In some quarters for
a return of the Oovernment control of
fuel that wos given up on April 1, pro-
ducers of plg fron viewing with dlemay
malea of prompt eoke nt 18 thin week,
whily bituminous coal has brought from
3.0 to 518 at tha mines The cffect of
ruch prices on dependent Industeles will
he serfous, as corresponding levels are
reached n plg tron”

OFFER UTICA GAS BONDS.

Bankers Ave Sellilng 81,700,000 of
Company's Issne,

Harrle, Forbes & Co. nre offering a
new lpaue of §1,700,000 of Vtiea Goas &
Electric Company's 74 per cent five year
general mortgage convertible gald bonda,
due on March 1, 1825, at 68 and intereat
end ylelding 8 per cent. The proceeds
from thelr sals are (o be used for relm-
bursing the company for axpenditurss
for additions and extensionn to Ita
hydro-eleotric plants,

The company does an welectric light
and power business In Utlea and through-
out the Mohawk Valley., Durlng the
year ended on May 31 more than &0 per
cent. of the total amount of electricity
mold by the company was generated at
Ity hiydro-electrie plants.  During that
year |ts net earnings were more than
twice the Interest charkes on all Its
bonds outstanding, Including the present
Insue,

ADD TO BIG BOARD LIST,

Governors of Stoek Exchange Ad-
mit . Issuecs to Trading.

The governing committes of the New
York Stock Exchange vesterday admitted
to trading on that exchange the follow.
Ing securities:

Times Square Automoblle Supply Com-
pany, 155,780 common shares, without
par value: American Brake Shoe and
Foundry Company, $4.600,000 of T per
cent. cumulative preferred and 150,000
new common shares without par value,
Nashville, Chattancoga and St Louls
Ratlway Company, 51,250,000 of addi-
tional first consolidated mortgage & pes
eent. coupon bonds; American Hosch
Magneto Corporatlon, 16.000 snares of
sdditionu! capltal stock ; Bush Terminal
Company, $156,200 of additional com-
mon of 3100 per value; Loew's, Inc,
6.900 additional shares of capital stook
without par value.

Customns Receipts 8804,871,

Receipts for dutles at the Custom
House yesterday wero $5804,371.81, of
which §176.558.21 was for merchandise
withdrawn from bonded warehouses and

lTll.!_lJ.N for recent Importations

dend rate at § per cent
of the six months' results with those for

capital stochk.
slx months was $59,955,000, and charges

tor repairs and depreciation $7.881,000.

Net for Six Months Equals
$5.9¢ a Common Share.

The American Telophone and Tele.
graph Company during the first alx
monthe of (his year had net profits,
after all charges and Federal taxes, of
$20,220,668, equivalent to $5.956 n share
on its common stock, or at the annuai

vate of nearly $12 a share. Dividenda
rucelved during the six months amounteu
15 $17,397,836 and Interest and other
~;venue to §14,681,282, Telephonwe traffis
for the six months, with ones yonth
estimated, netted §8,450,688 making
total Income for the half year §30,870.
780, Expenses, Federal taxes, &c, took
$4.044,626 and Interest chargens, §9.406,-
401, leaving net profita avallable fo:
dividends of 26,325,885, Of that amount
$17,682,243 was distributea w stockhold-
ora, leaving a surplus for Lthe alx months
of §5,646,020,

H. B. Thayer, prealdent of tha com-
pany, told the stockholdars that the com-
pany had recalved in full the balance due
fram the Government &nd that "adjust-
ment to conditions arising from nnd fol-
lowing the war Is procoeding more rap-
idly thian we would have dared to hope,

“Since January 1" he added, “the
Bell system has already added more
than 208,000 stations. This Ix & new
bigh record, and in additlon there are
mora Lhan 200,000 unflled orders for
statlon Installktions In excess of normal,
Those statlons are belng Installed as
rapldly as posaible, In view of the proa-
ent diMcultien of production and trans.
portation, Provided materinls can Do
obtuined and Installed present indica-
tlons are that this year will show the
greatest growth In business in the his-
tory of the Bell system.

“You will note from the following
aarnipgs report that our earnings are

well In excess of our accustomed dlvi-
Comparison

the same period last year are not shown,
as properties wers them under Federal
control, For the six months ending
June 30, 1917, the perlod Just prior to
Federal control, the balance after divi-

dends wan $3,766,100, as compared with

$8,646.220 for the alx momths endlig
Juno 30, 1920, ns shown below.
“Rate increnses nlready established

and those confidently expected will en-

able our assoclatel companles to con-
tinue to pay wages which will stteact
the highest- grade of workers and will
furnish such earnings as will continue
this company's shares ng an investment
pecurity,. Wo are warranted in 'quk‘m!!
forward to the future with confidence.
The report of Lhe Western 'nlon
Telegraph Company for the six montha
ended on June 30 shows net Incorne,

after charges and Federnl taxes, of §6.-

954,000, or $8,97 a share earned on Ita
Gross revenue for the

NEW YORK STOCK EXCHANG

E QUOTATIONS.

the unfounded report that the wstock-
holders had not overwhelmingly favored
the recent offering of new General
Motors shares and partly on the news
that & forelgn sales corporation, on ace
count of scarcity of shipping space for
sxport, was propared to sell new nuto-
moblles at cost, one third down at the
time of delivery. It was belleved that
that case would be the forerunner of
other similar announcemsents, and con-
soquetly the clone was well below the
day's bast prices In practically all of
that elass of stocks. On the other hand
it was found that the stoclholders had
taken more than 88 per eent. of the
2,223,201 shares of the Goeneral Motors
Corporation recontly offered to them,
In announcing the reaponse of stock-
holders to the new aharus, J. P, Morgan
& Co, snid that as the sale of the stock
to be taken by the underwriting syn-
dicate  had been eompleted, It was
planned to dissolve the syndieata with-
fn m few days. The offering price to
ghareholders was 20 for the new mlock
In contrast to yesterday's low of 247%.
Following the Morgan anvouncement
thers waa a moderate rally from the
low polnt.

Depressing the Ralls,

With the predominating sentiment of
the professionals on the floor of the
Btock Exchange bearish, it was not
diMcult to circulate the report yestorday
thut the wage commission would an-
nounce rallroad wage scales relronctive
to May 1, 1519, nnd correspondingly to
dopress prices for sevoeral active rall
Isaues. The net declines in general
were only fractional In the ralls because
It was discovered soon that the wage
scales would bo retronctive only to May
1, 1920, After all, the question of the
future of rail prices reata not so much
son the amount of wage awards, which
it i hoped will ba sufficlently large
to allay unrest on the part of rallroad
workers, as It does on the fact that
rites must be awarded sufMclently large,
not only to care for the wage wivances,
but to provide earnings of 5% per cent,
te 6 per cent. on the property Invest-
ment devoted to transportation, In the
cnse of the 'Frisco, It was estimuted
yesterday that a 20 per cent. advance
In rates would be suffictent for ntercat
on all the fixed debt and Income bonds
with earnings of 8 per cenl. to 91 per
cent. on the stook, :

8. Pankh

" The strength of SL  Paul ¢ommon
stock in the face of the heaviness of
yeaterday's market attracted consjder-
uble attention In commiasion house clf-
cles nfter last night's close, The stock
was peraistently strong all day and it
was reported thut much of the buylng
which hna come Into the stock ricently
has been from the group ldentifled with
the Southern Hallway market of |ast
week. Those fnterests are understood to
have been purchasing stock gquietly for
the Inst month until the floating Eupply
has been so reduced as to make (L al-
moat impiossible to buy stock excopt by
bidding ns much as a point up at tlmes,
The company has not made an eape-
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clally good showing this year in earn-

Ings. although It shows some Improve-
ment, The buying, however |8 understood
to be on the theory that the prospective
freight Incrense will relleve greatly the
situntion and also on the amount of
money put buck Into the property In the
Inst few years, It was pointed out yes-
terday that practically all monéy not
pald in dividends on the preferred and
common stacks In the last two vears has
been put Into the company’s treasury or
Into property Improvement and some
estimutes place It within a fow dellars
of the market value of St FPaul eom-
mon.

Lackawnanun Steel,

A few days ago a report was given
elreulation to the effect that the Lack-
awanna  Steel  Company’s  quarterly
statement would be relutively poor and
that that company might have difficulty
In continuing Its § per cenj. annual divi-
dend payments. On that report the
stock broke from 70% to around 72.
On the contrary the stalement for (he
June quarter {ssued yesterday was un-
expectedly favorable and the stock re-
covered to 77. Net after charges and
taxes of $1A81.000 was nol only rela-
tively favorable as compared with the
deflclt of $233,000 reported In the cor-
responding 1819 quarter, but It was
large enough to wipe out the losses of
the first quarter of this yesr and cover
tha half year's dividend requirement be-
aldes.  While It must be Kept In nilnd
that the full effect of fuel scarcity and
slowdown of operations at the steel
mills was not shown untll this month,
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the Lackawanna, with & large amount of
unfilled ordera not subject to cancelln-
tion, hns o comfortable outlook for the
balance of the year. Should other steel
companies make as good a report for the
Junoe quarter as did Lackawanna, the
current view of Wall street operntors,
reflected In the dulnesa of trading in
ateel shares, may chang» to a more
pleasing impresaion. =

American Bosch Magneto.

&‘radera yestordny went through thelr
tustomary operation of buying a stock
on which a blg dividend comes o 1o-!
day, This time it was American Bosch
Magneto, which sells to-day minue the
20 per cent. stock dividend declared by
its directors. The 16,000 shares of new
stock represonting the stock dividends
were admitted to the liat by the govern-
Ing committee of the New York Stock

UNLISTED
SECURITIES

&

Fxchange nt its meeting yesterday, In
Its report to the exchange, covering the |
first filve montha of the year, Bosch
showed net profits after all charges and
taxes at the annual rate of aimost 318
0 share on its capital stock, Including!
the 16,000 new shares. It was learned |
veaterduy, however, that June was tho
best month of the year for the company
and that the progressive Improvenment
which has been shown will continue to |
such a degree that the net earnings for,
this year will approximate $25 a shiare
on the stock. It Is expected by oMcials
of the company that between now and |
the end of the year they will ship rnomhly|
45,000 magnetos, which contrasts with
180,098 during the first five months of

1920
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the year, or & monthly average of 35.-|
000. Some new developments which ars |
pending with thls company and which

are expected to work out very favorably
for the stockholders will be announced
probably in the mnear future. Thosa
plans, if they materialize, are expected
to add as much as $2.50 or $4 a share
to Hs earnings. )

Lee Tire and 'mmm-.

The selling pressure which for the
greater part of yesterday's seasion, was
maintained against the rubber stocka|
did not make any appearance in Lee Tire
and Rubber shares. Only one sale of
100 of those shares was recorded all day
and although at 29, a net decline of 1%
points from Its Tuesday’s olose, It was
pointed out that the order was in all!
probability & market arder which found
& rather weak market as n result of the
pressure on the other rubber shares. The
Lee company declared yosterday after-
noen Its regular quarterly dividend of |
i eents a share on Its capital stock,
payable on September 1 to atockholders |
of record on August 14. The company’s
snles for the Nrst six months of 1920
were §4,400,000 and the gross for this|
year, It is estimated, will exceed $8,000.-1
000, a8 contrasted with only $6,000,0001
for last year. The company’s earnings!
before taxes, for the first six months
exceeded $300,000, which is at the an-
nual rate of about $6.50 a share on Its|
capital stock. A very big business lc‘
being dons by the company In its pune- |
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